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ûorJe oil bas risen 45% since
September first
Gasoline prices have turned and
tend upward
Are oil stocks a boy now. or
.sal they go still lower before
tie long swing upward?

Reportf
Jeecnlstive Bulletin jttst oft tis* press
eves you the plain unbiased facts onaie situation ami shown; you xvhat as
ikead for the oil stocks. It contains
iafcrraation of vital importance to
«wry investor.
REPORT ON REQUEST

Copies of the Barometer Letter are¦niUble for distribution to interesteditvestors, grati«..
Tear ont the Memo.ncftr.and harn!¡t to your secretary when yon dictatefie narning's n«.ail.

Merely Ask for Baütiin 98Ka

Roger W. Babson's
Statistical Organization
Wellesley Hills, 82, Mass.

(Suburb of Boston)
TStiondst O-jstniati'o* mf lit Chwroettr

in £A# World
Clip Off Here ,.[[,.[.

For Your
SecretaryMemo f v

Write Roger W. Babson, founder «f The 5¡Satison Statistical Organization. Wellesley 5(Hüls, SB, Mass., as follows: Please send s¡icooypf Snrcial tJF*^ân>t.~**S3*'~lluL'etmNo. 98K> MU4 Booklet, 'uiutng'
|sV Most from YourIstav"- gratis.

Uwer Discount Rates
Wer Cali Money
lower Commodity Prices
Declining Wage Scales
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First mortgage bonds
yielding 8% or over

may still be obtained.

Ask for Circular C-1Q6.
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Odd Lots
10 shares and up*
wards carried on

reasonable margin.

John Muir -&,(>,*flfll him* V.~l »¦ t_»

?* Brwdws-f New Yswfc

.J^ANCUL MEETINGS_nnfëL ß"o;-*citoi,DEna OB" checkH» MFtt8. INC.:l-wstakk NOTJCB. that a. Special¦*".-. Pto.^holdcra of CHECK«PP..-.. ;:-,(;., w¡i¡ be ha!d at the
»A¦'?...«-'* "¦«Pany1» counsel. Messrs."5" *. Butter, *t 154 Nassau Htreft,rJ~rJ?i** Of Manhattan. City of Newà«2k ife° f** 3*f ni October, 1921. atSSL "¦ 'S» »íwmoon. for the purpose^| «poe s> r«sa<ca\jtion to ohanfis th*
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¦*. T*rk. October ITtn. 1911.
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C. W. TAlfSf,wsftuty íietiatai-y oí .«-'tata,

Schulte Will Head
Cigar Store Chain
In Case of Merger
_

c?

I'roposal "Could Be Ai>
ranged" by Exchange of!Stock,He Says ; Announce«
ment Is Expected Tuesday
David A, Schulte, president of the

Schult« Retail Store» Corporation, in
ü formal statement yesterday confirm¬
ing merger negotiations with theUnited Cigar Stores Company, declaredthat the only basis on which he would
fo into such a deal was that the Schultenterests would be in control of theconsolidated enterprise.Asked how this could be accomplishedif the merger -were brought about on anexchange of stock share for share, Mr.Schulte said "that could be arranged."The present outstanding stock of theUnited Cigar Stores Company of Amer¬ica consists of 328,661 shares, as against£40.000 shares of Schulte stock of no
par value. The majority of the UnitedCigar Stores stock is controlled by theUnited Retail Stores Corporation, which
was organized in 1919, and which also
controls several of the Whelan-Duke
enterprises.

Mr. Schulte, who was seen at his offices at 3S6 Broadway, said that he
probably would make a definite an
nouncement next Tuesday concerningthe outcome of the negotiations wit)the Whclan-Duke interests. His,.formcstatement, issued yesterday, said:"When interviewed to-day David ASchulte, president of the Schulte Retail Stores Corporation, said that th
statement he made yesterday had beèimisconstrued. He denied that thI'nited was buying out Schulte, and affirmed, on the contrary, that the negctiations now pending: were for a consolidation whereby the Schulte intei
esta would gain control of the Unite
Cigar Stores, in which event David JSchulte would be president of bot
companies,
"Mr. Schulte also stated that the det

was far from being closed, and coul
never be closed except as above statei
Finally, Mr. Schulte affirmed tha
whether the deal was closed or not, trSchulte stores would continue und«
their present policy and under tr
control of their present organizationSales of the Schulte stores, M
Schulte said, have been running at tl
rate of $20.000.000 a year, and may rv
as high as $25,000.000 for 1021.
In the event that a merger with tl

United Cigar Stores is consummat«.
the combined organization would ha1
control of 1,400 stores, of which 21
are now Schulte stores and l(-2l| United. These stores, he said, wou
represent about 10 per cent of the r

| tail tobacco business of the countr
estimated at approximately $1.000,00«0C0.

Efforts to reach George ,T. Whela
head of the United Retail Stores Co
poration, last night were unsuccessfi

¦ i.

Third Avenue Railway
Has Loss of $876,61

The Third Avenue Railway Compareported a deficit for the year end
June 30, after taxes and charges,$876.Gil, compared with a deficit
$845,396 in t¿e preceding year. Î-.
operating revenues amounted to $461,610, against $2,467,347. Operati
expenses were $11,037.607, comparwith $9,284,722. Profit and loss defi
totaled $2.488,000, against $1,252,5Consolidated balance sheet as
June 30 showed cash at $1,023,6compared with $891,373 a year ajAccounts receivable totaled $179,1against $375,321. Accounts and watpayable amounted to $540,284, compaiwith $588,927.

Day's New Issues
Dillon, Repd & Co. are offeringissue of $2,750,000 Province of Ma

toba twenty-five-year 6 per cent bor
at 99--«2 and interest, to yield sllgh
more than 6 per cent. This is the s>
ond block of Manitoba bonds sold htby the same bankers. Interest a
principal are payable in New YoTh« same house sold yesterday at 98
to yield about C.10 per cent, an issue
$2,000,000 twenty-year 6 per cent bor
of the Province of British Columbia.

Blair &, Co., Inc., Kisael, KinnicutCo., William R. Compton & Co. s
Stacy «fe Braun are offering for si
acription at 100 and accrued inter$1,800,000 Province of Nova ScotCanada, fifteen-year 6 per cent n
callable gold bonds.

Several important pieces of state t
municipal financing are scheduledthe next few days. On October SI 3
Angeles is selling $3,015,000 school t
trict hVz per cent serials, and C«
County, 111., $2,000,000 twenty-yearOn November 1 the State of Michijhas scheduled a sale of $4,000,
twenty-year 5% per cent bonds. St
time next week the City of Chicagtexpected to announce the sale of
000,000 long-term bonds.

-.¦»¦. ....

Consolidated Textile
Deficit Is $673,3

The Consolidated Textile Corpttion reported a deficit for the
months ended July 2, after inter
taxes and depreciation, of $673,Gross manufacturing profit totaled
226,740 and surplus, as of July
amounted to $1,755,278.

Consolidated balance sheet, as
July 2, showed cash at $2,309,209
notes, mortgages and accounts rec
able at $7,631,824. Bills and accoi
payable, including Federal taxes,totaled $15,135,786.
Fisk Rubber Nets $1,856,2
Por the six months ended Junt

the Fisk Rubber Company report
net income, after depreciation
other charges, but before taxes, of
856,268. Net sales amounted to !
122,145 and gross profit, after deprttion, $6,156,255.

o ¦.

Equipment Bonds
(Quoted on income percentage baa
Name. lute. Maturity. Hid.'At, Top & S Fe. i¡ 1922-35 fl.OüAtl Coast Line. « 192á -35 S. 10
do. Ott 1922 -88 (,.20

Bait & Ohio. .. 4 ft 1922-87 6.40
Belhlom Hteol. ? 1922 -80 T.2«Buf. Kch & Pit 4V4-5-6 1923 -36 6.00
Canadian Pao. <>¿-6 1931~S2 6.26
C R R of N J. 6 1928 -85 6,00
Ches & Ohio.. 6*i 1924-35 C26
Ch. Burl & Wy t> 1923-36 S.00

¡Chic &N W... -Í-.4 1921-23 6.25
do. 6 1632 -35 6.10
do. «tt 1*25 -36 6.20

C. R I * PitC. -JJ4-5 19-1 -27 7.00
C. Ht I. & N O 6 1921 -24 6.50
Cl. C C & St L 5-6 1922-29 6.50
Pel « Hudson. 4>tt 1923 6.Ï0
do .« 1932-35 6.10

¡Gt North Ry.. 6 1923-35 6.20
Illinois cvinral. 4%-5 1*11 "li S?Sdo.« 1922 -35 6.10
do . 6>/á-7 1925 -36 6.25

.Coul» & Naafa.. 5 ¡921 -23 6.20
do .6 1922 -35 6.10d° ..... 6tt 1922 -36 6.20

Miuhliran Cent, ö-tf 1f02»i| H5\f St F 4 S S 11 4'A-Ç 192126 6.50
do :. 6-ÄVi-7 1921 -35 6.50

Mo. Kan i Tes 5 1921 -M J.«N ,'Central... 4 4-i ||¡j ;« f-fi°°.
7 1921 -85 6.20

M V. N S A" H 4^-5-e 1921 -29 7.50
no"* w';st- ï» lîlkîl r.!
rewwy o f.. 4-*v4 |;ïl;|l |'§
Pitt» &. 1. Kri*. 6H îl;\ -ÎS !.;
.......I, Air Line. 4H--5-6 l»|j - <

;South pacifle. j** j;«:;5 H;
Union Paclfli:.. 7 \W 'fS £iI ViinÍ! ¦!- I UV... 8 *«r ?¦*ÏB mil

Investment
Information

Questions of general interest to in¬
vestors mil be answered in this col¬
umn, in which case only initials willbe used. Others will be answered bymail. Address all inquiries, inclos¬
ing a. stamped, addressed envelope, toF.nanaa! Editor, 2Vtn Tribune, Î51Nassau Street, New York Ciiy.

Ought to Confine Himself to Bonds
Question-Will you kindly criticize th»following lift of securities: Ace twenty-six, dependents, none; saiarv, $1,800; pros¬pects, good; »1,000 Illinois "central collat¬eral t runt .1063. at 66; $1.100 Great North-

era ta, IfM, at »6*,; $1,000 United State«Kubhcr first and refunding Is, 1047, at76; $1.000 nalllmore & Ohio. Flttsburph,Lake l'.rlo & West Virginia 1944 nt |lj$1.000 Colorado Ä- Southern preferred andextension 4 per cent 1935. at 73; $1.000Chesapeake ft Ohio convertible 4 Ha, 1330,1030, .tt 70; $1,000 St. Louis, San Francisco
grior Hen 4. ISf.O, at 62, and loo at. Louis.San Francisco prior lien Gsi, 1028, at 95;fifteen shares American Telephone & Tele¬graph at 108: ton altares Atchl.ion pre¬ferred at 76; 35 shares WeatinghuUSaElectric. & Manufacturing common at
46; 5 «hares Allla-Chiilmcrs preferred at
. Oj 15 Rharea New York. Chicago & St.
Louis Railroad 3d preferred at 67; 40
share» Krnnecott Copper at 2S; 10 »hare»
Colorado Fuel & Iron common at 6.8. Have
$750 to Invest. Am considering 10 shares
of Allla-Chulmers preferred. 'Would youadvise this o rhave you something better
to HUgcsat. Would you consider Erie con¬
vertible 4s, scries A a fair speculation for
one In my position? Also do you consider
Kansas City Southern preferred and Rock
Island preferred a fair speculative use of
funds..L. S.
Answer.For a young man in your

position your list is an excellent one
in our opinion. We think, however,
that you have your due proportion of
stocks, both common and preferred, and
that for the present you ought to con-
fine your investments to bonds of first.
or nearly first grade. For this reason
we advise against all of the preferred
stocks you mention, although we think
Kansas City Southern good in that
class. But we would prefer to see youdiversify and at the same time
strengthen your list by adding a good
public utility bond like Montana Power
first 5s, Belling at a price to yield justunder 6 per cent.

Leather and Coppers
Question.Can you tell me why the

slightly improved leather situation seems
to be reflected by the American Hide and
Leather, and not by tho Central Leather?
1 hold some preferred of the latter. Will
you analyse the listed coppers in detail?
It doesn't require undue optimism to be-
lleve that good profits may be realized
by buying some of them on to-day's mar¬
ket..-w. w. s.

Answer.Slight improvement in 'the
leather trade is reflected in American
Hide and Leather and not in Central
Leather by reason of the better posi¬
tion of the former company. All the
copper stocks are entirely speculative,
in our opinion, and we cannot advise
their purchase as an investment. We
do not undertake to furnish informa-
tion on speculative securities.

St. Louis & Suburban 5s
Question.Wfll you please be so kind ns

to give me any information that you can
regarding Ht. Louis & Suburban Railroad
first mortgage 5 per cent bonds, which
matured February 1. 1021, but which were
not paid? I own several of these bonds
and it is of great concern to me. I should
appreciate knowing whether it -would be
better to sell 'he bonds or to hold them
hoping for their eventual payment. 1 ur.-
deístand that the bonds can be sold for
about 90..S. T. F.
Answer.The St. Louis & Suburban

is an underlying company of the
United Railways of St. Louis. A re-
celver was appointed for the United
Railways of St. Louis in April, 1919,
and when the St. Louis & Surburban
consolidated mortgage 5s fell due Feb-
ruary 1, 1921, the receiver asked per-
mission of the Public Service Comniis-
sion of Missouri to extend the bond at
8 per cent for three year.?. Some of
the local bond houses, however, op¬
posed this proposal, and it has been
hanging fire. The latest information
which we have in regard to the United
Railway situation is that the receiver,
Rollo Wells, has made an application
to the court for an order authorizing
him to pay semi-annual interest due
October 1, 1921, amounting to $244,750,
on the $9,790,000 bonds of the St. Louis
Transit Company. About the only ad¬
vice that we can give you in a case
such as this is to keep as closely in
touch as possible with the develop¬
ments that are taking place under the
receiver. You could do this either by
subscribing to a St. Louis paper or by
writing to some St. Louis banker^ and
asking him to keep you informed in re¬
gard to the situation. The Mississippi
Valley Trust Company of St. Louis is
asking deposit of St. Louis & S. bonds.

Costa Rica Has a Bad Record
Question.I would greatly appreciate

your opinion of the external gold refunding
5s bond of the Republic of Costa Rica,
Issued in 1911 and due 1968. These bonds
are said to be a first charge and lien on
all the customs duties and revenues re¬
ceivable by the republic from exports and
Imports. Will you kindly compare the
above bond with a similar bond of the
City of Pelotas. Brazil, 6 per cent sterling
loan of 1911?.E. M. 1*.

Answer.Our opinion of the obliga¬
tions of the Republic of Costa Rica is
low.very low. You are correct in re¬

gard to the 1911 refunding 5 per cent
loan being a charge on the entire cus¬
toms revenue of the republic, but un¬
less you have a private navy and ma¬
rine corps at your disposal for the
purpose of collecting the interest and
principal when due we suggest that
you invest your money elsewhere. The
financial record of Costa Rica is very
bad indeed, and in fact the 1911 loan
was a compromise between the govern-,
ment and the holders of various is-
sues of defaulted bonds. The City of
Pelotas, Rrazil, 5 per cent bonds are
of much higher standing.

Wise and Foolish
Question-.1 am much interested in your

column, and I think that you will give me
the very soundest advice. I have a steady
position and am ablo to' put about $00 a
month aside. î am thinking of investing
In good, sound stocks, such as you advise,
and paying on the partial payment plan.
Will vou kindly tell me what you think of
the firm of Rogers & Sullivan, 40 Cedar
Street? They issue a good booklet, 'In-
come Building." Are they reliable? I
own five shares of "Westinghouse Electric
common. Is that considered a safe ln-
vestment? A young friend of mine has
purchased 500 shares of BoBton and Mon-
tana at $1.31 a share. Has this been a
wise investment?.M, C.
Answer.We cannot undertake to ad¬

vise about the standing of brokerage
firms. ThoBe advertising in The Trib¬
une have been investigated by the ad¬
vertising department and are believed
to 'be reliable. We are not in favor
of the partial payment plan, however.
For one thing, it leads too near specu¬
lative operations on margin. We advise
you to put your monthly savings in
the bank and when you have enough
to purchase one of the sound bonds
which we frequently recommend, buy
it outright and with the interest and
your other savings build up your sav¬
ings account again and repeat the oper¬
ation. There are many better invest¬
ments than Westinghouse Electric and
Manufacturing stock, we think, but
since you are net dependent upon the
income from your holdings, we soft no
reason why you should dispose of it
just now. Your friend is engaging in
an entirely speculative operation in
purchasing the shares of a Rmall min¬
ing company at this time. If you will
confine yourself to first-class invest¬
ments and your friend continues to put
his money into speculations of this
sort we think that it will not be many
years before you will be able to de¬
cide for yourself which operation was
wise and which foolish.

-

,

Four full columns of in¬
vestment questions and an¬
swers are published in The
Tribune eqery Sunday

Day's Dealings in Bonds
The Market

In a rather quiet market yesterday
bond prices were generally well main¬
tained. Rising strength of the Victory
Loan notes was one of the moat in¬
teresting developments. The 4%s du¬
plicated the high price made a few
weeks ago, while the 3%s touched a
new high for the year. Railway bonds
were steady and changes in industrial
issues were narrow as a rule. Among
the foreign governments the strength
of the Queensland 7s attracted atten¬
tion. They moved from 100% to 101%.

Transactions
Rale*.

Liberty 3%s 1947. Î422.000
do 2(1 4s, 1947. 1.000
do 1st 4%s, 1947. 35.000
fin 2«1 4%s. 1942. 795.000
<1o 3d 4Mb, 1928. 1,881,000
do 4th 4%s, 1938. 1.505,000

Vlrtory 4 \ b, 1983. 2,472,000
do 3%s, 1923. 509,009

Quotations

Tleld,
8 *>r,
4.5h
4.71
4.Kl
6.10
.J.Sé
6.02
4.01

Net
chge.High. Low. Last.

Liberty 3%s_ 92.70 92.40 92.54
do 2d 4a. 92.52 92.52 92.62 +.26
ûo 1st 4%s... 93.32 92.10 93.10 ..20
do 2d 4%s_ 92.50 92.30 92.54 +.12
do 3d 4 us.... 94.9« «4.86 94.90 +.04
do 4th 4 Via_ 92.90 92.82 92.84 +.02

Viotory 4%8_ 99.00 99.44 99.58 +.14
do 3%s . 99.58 99.48 99.58 +.08

Bid and Asked Quotations
Liberty Bonds. Yesterday. -iVedn->adav.

"it, 1947 . 92.64(5>9Ï.88
93.00Ç593.S4
92.40(fi»2.64
88.10@98.20
92. 5 2 QÏ-92.54
94.80(894.90
92.8209,2.84
99.58 (ff>99.60
93.58© 99.60

P5.40Hf93.52
93.li*. «93.22
98.Î4O93.40
98.80003.44
92.40® ¿2.44
94.82-n94.X4
92.80(992.82
99.44(0109.48
99.44@99.48

1st 4s. 1947
1st 4%s, 1947. ..

2d 4Mb. 194 7. .. .

Bd 4%s. 1942_
3d 4%H, 1928_
4th 4 Vis, 1938..
Vic. 4"Ka, 1923.
do 3%s. 1923. .

Pre-war issues
2s, reg, 1930.100%Í¡>101% 100% ©101%
2p. coup, 1930 .... 180 % ü-101 % 10« \ S 0 1 %
¦la, re«, 1925.104'4 rfrior. i,¿ 164«01O8
4», coup, 1925_104 H ©>105% 104U (»105%
2s, Pan, C, 1936. .100%«?) 100%
2«, Pan, r, 1936 .. 100% ®
2s, Tan, r, 1938. .100 % (g) 101 V
¡is. Pan. reg.... 76 «.4» «Sri»
3k. Pan. coup... 76%(jî .
Phll 4s, 1934_ 80 tp) .
Phll 4s, 1985. ..80 &
Phil 4s, 1938.. 77 63) .
D of Col 3», 1965 93 & .

0
100% M
100% $11101%
7 8 «At» .
76 U® .

80 @ .
80 ® .
77 ®
95 & .

Foreign Govt. and Municipal Bonde
(Interest to be added)

Eld. Aal?*»«.
Argentina Intern 6s. 1945.. 75
Belgian 6b. 94% 94%

do 7%b, 1945 .100% 101%
do 8b .100% ino%

City of Bergen 8» rets.101% 101%
do Berne8s.104% 104%
do Bordeaux 6u. 86% 87

IT S oí Brazil 8a. 99% 99%
Dominion of Canada. 1926. 93%
do 1929 . 95%
do 1931 . 93

Republic of Chile Sb. 99
do new. 99

Chinese Ovt Hu Kug Ry 5s, '51. 4 6
City of Christiana 8b .101
City of Copenhagen 5s. SI %
Republic of Cuba ext 5a, 1904.. 81
do 5m, ser A, 1949.
do 4%8, 1949. 69 71

Denmark Ks .103% 103%
do A.103 103%
do B.103

French 7%s ... 94%

95%
93%
99%
99%
46%
101%
81%
76

103
?4%

do 8s . 99% 100
Kingdom of Italy
Japanesa is, star loan, 1921.
do 4%s, do, 1925. Si

90%
69 V>

85%do 4%s, 2d series, 1025. 84%
City of Lyons 15-yr 6s, 1934.. 86%
do Marseilles 15-yr fis. 1935.. 86% 87

Mexico ext gold 4s, 1954. 36 88%
do sterling 5s, 1945. 49 43%

Kingdom of Norway 8a.104% 104%
Queensland 7s .100% 100%
Rio de Janeiro 8s . 97% 97%
San Domingo Cs. 19SS. 80 % SI
San Paulo 8s . 97% 97%
Kingdom of Sweden Cs. 91% 92
Republic of Switzerland 8s_107% 108%
City of Tokio 5s . 59 59 %
Republic of Uruguay 8s . 09 99%

¡City of Zurieh 8s .105 106%
U K of Gt Btn 6-yr &%s. 1921. 99»ft 100
do 3-yr 6%s, 1922. 99% 98A
do 10-yr 6'<..*, 1929. 93% 93%

.do 20-yr 5%s, 18Ï1. 90% 90%
(Sales)

Argentin» gov 1 600. 94
6s 1945 Gov of Sv.it--
2 .... 75 erland a f Ss1

Chinese Ry 1940
6s 19 51 7 ... .107%
2 _ 4« i _107%

Jnp 1st
City of Berne
Rh 1945
82 ....105

', _104%
1 _104%

Citv of Ber¬
gen Ss 1945
1 _101%
2 ....101%
3 _1 01 %
1 ....101%
4 _102
1 _101%

City of Copen¬
hagen 5% s
194 4

4%3 19 25
1 .... 85
2 85%
1 _ 85
2 - 85%

2d ser 4%s
1925
2 .... 85%

11 _ 85
1 500. 85%

Rtlg loan 4s
1981
_ 69%

I< of Belgium
8s 1941
1 ....100%
1 , .C.100%
3 _100%

8 f 7%s 1945
.'! ....100%
1

1 _ SI
1 81%
2 .... 81%!
1 _ 81 %
2 .... 81%
1 .... 81%
4 .... 81%

City of Lyons;
6s 1934
10 _ 87%
1 _ 87

City of liars
6s 193 4
1 .... 87

Citv of Rio de
Janeiro s f 8s
when issued
194C
5 97%
2 '.'.',. 97%

City of Zurich
8b 1946
4 _105
1 105% |K of Italy
.I '. .'. .105% 8%s ser A
7 ....105 1925
1 .105''.

Danish Con M
s r fío Id 8s
Der A 1946
I _103
II ....103%

ser B 1946
11 ....103

1 ....103%
.103

.101%

.101%

.101 %
1 ....101%
¡. .101%
«: ....101%
8 .lui Vi
5 -101%
8 _101%
3 .... 101 %

lo _ioi%
2 -101%
1 ...,101%S of Sao Paulo

s f 8s 1936
5 - 97%
r« . o 7 %
5 .... 97 V.

U K of Gt Br
<fc I 5%H
1921
l:
1922

.lOOli
3 _100%
i -101 r,
2 .101%; r«
1 -101 82

69 1925 1
32 .... 9414 164
2 94% 50

K of Denmark; ¦"
8s 1945 10
3 ... .103% 1
:¦. ..Ci 04 v,
.'! _103%:
1 _103%
D _103-*'!
4 ....103%l
1 500.103%
1 _103%

103%

13 7

500.

61

1923

391*
98r-;
98»
98%
98%
98}*
PS%
98+1
9 S %
98)}
38%
99
99A
99%
99%
99
99%
99 %
9 9 A
93
»2%

1
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.101 %
1 « ! \
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S
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70%
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6s 1945
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Canadian Sou
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5 .... 88%
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lb 7s 1940
5 -104H
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1 ....104%
1 -104 Vi
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6 Vis 194«
6 ...'.101%
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2 -101%
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6s 1929
1 - 94
i .... 93 ^;

Cen Leather
5a 1925
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9 - 91
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4s 1949
13 - 77
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Cerro de Pas¬
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1931
6 -108 74

23 -103
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Es 1339
3 - 93%

cv 6s 1948
2 -83

10 - 88%|
15 -83%!
'ó -83%
cv 4%s 1930
1 .... 78%

28 - 79
5 - 79%
5 - 79%
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2 - 77%

?.;; - 77 %
ir, .... 77 Vf.
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3s 1949

1 - 46%
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1 .'. 82
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1959
4 - 52%
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1 .... 62%
4 - G2

cv 4%8 1932
1 - 60%
r. . 60%
4 - 60%
2 60%

10 .... 60%
1 .... 60%
r. . 60%

2 0 .... 60%
7. .... 60%
1 .... 60%
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2 .... 70%

4s 1925
1 - 74%
0 .... 74'.
:; .... 74:
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1 .... 62%
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C'T.s 1936
3 -103
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^ . ...}03%
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¦¿ .... 65%
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2 .... 87%
1 - 37%
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1 - 79
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f, _104
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;i .104
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95%
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31%
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Pern Marq 0s
1956
1 - 85
1 - 84%

85

2 - 70
I,ak» Shore 4s
1931
1 -85%

86

69t¿¡Fhila Co G s
1922

_8 - 99%Philip Rway4s 1937
431

hile
'
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rfg 5s 1955
6 44 Vil

4 Vi s 1530
5 73

con 4« 1936
10 .. .. 68%
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To figure the precis* yield on a bond It
Is necessary to use yield tables, out the
approximate yield can roughly lie figured
out by the following formula: Divido the
closing quotation on a bond Into *.he rat«
the annual return. If the bond is selling
below par you must allow also for the
appreciation of the principal. To do this
subtract the market quotation from par,
or 100, and divida the remainder by tho
number of y-jars the bond has to run be-
ir.ro maturitv. For example, if a 6 per
cent bond is selling at 90 and haB ten
years run, the annual return will be
of inter-, t It pays, and the result will be
6.66 per cent. The difference between par
and the market price will be 10 points,
fcubtrcctir.g 90 from 100. Dividing ton
po.r.ts ly ten years the quotient will be 1.
This figure Is to be added to 6.6>i, which
in the annual return, and the result, 7.88
per cant, will give you the approximate
yield.

Bethlehem Steel
Quarterly Income
Covers Dividends

Surplus More Than Suffi¬
cient to Meet Regular
Disbursement; New Rail
Price Met, Says Grace

The Bethlehem Steel Corporation in
the third quarter of 1921 earned a

surplus more than sufficient to pay
the I1/* per cent quarterly dividend
on the common stock, which was de¬
clared yesterday, payable January 2,
1922, to stockholders of record Decem¬
ber 15, 1921.
Eugene G. Grace, president of the

company, stated after the meeting of
directora that the earnings for the
third quarter, like the first six months,
were in excess of the dividend on the
common stock, after providing for divi¬
dends on both classes of preferred
stock.
He said that the value of orders on

the corporation's books, as of Septem¬
ber 30, was ?70,000,000. compared with
$84,000,000 on June 30. Although the
amount of new business booked during
the quarter was $14,000,000 less than
billings, this compared with a similar
item the preceding quarter of $26,-
000,000. The orders for the s,tcel plants.
Mr. Grace Baid, were the largest of
any quarter to date this year.
Mr. Grace stated that the Bethlehem

interests will meet the new rail price
of $40 a ton recently established by
the United States Steel Corporation.
His statement continued:
"The steel plants at this time are

operating at about 40 per cent capacity,
this increased output having been
reached largely because of full opera¬
tions in both the tin plate and sheet
mill departments and a fair volume of
structural business. No important
orders for new ship construction are
imminent, but the ship repair business,
particularly as requiring drydock facili¬
ties, is showing considerable activity.
"The board of directors approved

the purchase of the properties of the
Baltimore Drydock and Shipbuilding
Corporation, which properties, in con¬

junction with our Sparrows Point ship¬
building and repair plant, will provide
the shipbuilding corporation with com¬

plete facilities for the handling of ail
classes of repair work in Baltimore
harbor."
Mr. Grace expressed the opinion that

the present increased demand in the
steel industry represented consumers'
actual necessities because all stocks
hud been depleted and practically all
consumption had to be met by new

production.
In his judgment, no important ex¬

pansion or new construction can be
undertaken until the railroads come
into possession of funds enabling
them to improve and extend their
properties and equipment. He re-

garded it as of great importance that
the carriers should be placed in a posi¬
tion, through reduction in operating
expenses, to give the farmer, industry
and the public cheaper transportation.

In this same direction Mr. Grace
said there must be further liquidation
in the cost of fuel, as represented in
both labor and trapsportation, and in
the building trades, as represented in
the present high cost of labor and
the many materials required in build¬
ing operations. The present schedule
of steel prices, in the opinion of Mr.
(¡race, represents more than full liqui¬
dation compared with pre-war prices
and conditions.

Financial Item»
The Investment Bankers' Association

announced that members of the associa¬
tion wiKhing to return to New York from
New Orleans by boat can obtain accom¬
modations on the Southern Pacific steamer
suiling from N«-w Orleans Novembi r 2,
arriving in New York Monday, November 7.
Tsutomu Yamada, of the Imperial Cot¬

ton Company, New Orleans, has applied
for membership in tho New York Co! ton
Exchange.
Richard C Plater, of Nashville, Tenn.,

has sold his New York Cotton Exchange
membership to J. M. Anderson fo'r $"0,000,
representing- a decline of $1,000 from the
last previous sale.

Dividend-*

Company,
American Brass. t
Beth Steel A.! &%
do B.I'.S,

Detroit V Rys, utif.3 j <,

Clev & Pitts Etd....i7'¡.c
do spl. gtd.»Oc

Con Cigar i'p pf.. .$1
Cont P <& Bag.
do pf.

Kevstome W Caso..l*vi
l.ehigh C & N-S-S-
Pitts Ste.l pf.$1.7
Ü F Ooodrieh pf
fcUand Milling Co...i
do pf.1

J G White M pf. ..fCons Gas Co.$

Pe- Pay
Rate. riod. able.
Ï94 Q Nov II

.St.«

q j a n
Q Jan

ritkhdr»
of rec.

Oct $1
Dec 1 5
Dec 15

Nov 10
Nov 10
Nov Is
¦¦:..-.- v

Nov 8

Oct si
Nov 15

Nov 18
Nov 18
Nov )£¦
Nov 10

Stocks Ex Dividend
Rate. Compans*.

<-t. 2S.Atch, Top A Santa Fe Ry..
Oct. an.Austin. Nich & Co, Inc. pi.
Oct. 28.-Central R R of N J.
<>ct. 31.Columbia Gas & JJleo.
Oct. SI.Conn Ry <fc I.tg Co.
Oct. 31. do pf .

Oct. 31.Corn Exchange Bink.
Oct. 28.New Cen CVal of Yv' Va_
Oct. Si.Norfolk & West Ry *dj pf.
Oct 31.Prod & Ref Corp. temp pf.
Oct. 2J.Pullman <'o .*.
Oct. »t.Stewart Warner Speed_
Oct. Ï1.Tob Prod Corp. scrip.

P C.
1-*
J>

Slight Changes
In Reserve Bank
Position in Week

Gold Holdings Increase and
Commercial Discounts De¬
cline; Ratio of New York
Bank Is Slightly Lower

Comparatively slight changes took
place last week in the position of the
Federal Reserve system, th« consoli¬
dated statement as of tno close of
business on Wednesday revealing a

ratio of total reserves to deposit and
Federal Reserve note liabilities of
70.8 per cent, compared with 70.3 per
cent the week before.

Gold reserves of th« twelve banks
increased from $2,772,721,000 to $2,-
786,239,000 in the aggregate. Discounts
for member banks of commercial
paper dropped from $870,097,000 to
$846,863,000. Advances against gov¬
ernment paper increased from $459,-
671,000 to $461,886,000. Circulation of
Federal Reserve notes declined from
$2,440,862,000 to $2,408,779,000.
The New York Federal Reserve

Bank in its statement showed a ratio
of total reserves to deposit and Fed¬
eral Reserve note liabilities combined
of 82.3 per cent, against 83 per cent the
week before. Discounts of commercial
paper for member banks decreased
from $150,977,000 to $134,748,889 dur¬
ing the week. Advances against gov¬
ernment paper increased from $78,-
460,000 to $97,165,937.

a

Bank of England Statement
LONDON, Oct., 27..The weekly

statement of the Bank of England fol¬
lows:
Gold .£128 414,000 Deo. £3,134
Reserve . 22,9-18 000 Dec. 235,O^O
Notes resarve... 2!.27.0.000 Dec. 232,000
Circulation . 123.910,000 Inc. 237'.000
Public dep. 13.ó"?,,000 Dec. 1,480,000
Other dep. 161,503,000 Inc. 4,696,noo
Co«/ f-ecur. 87 576,000 Inc. 7,860.000
Other secur.. 82,202.000 Doc. 4,213,000
The proportion of the bank's reserve

to liability this week is 13.11 per cent;
last week it was 13.51 per cent. Rate
of discount bVz per cent.

Coca-Cola Dividend
On Common Resumed

Directors of the Coca-Col» Company
yesterday resumed payment of .Jivi--
donds on the common stock by declai*-
ing a quarterly div:tend of $1 a share,
payable December 1, to shareholders of
record on November 15. This is the
first dividend on the common sine«
July, 1920, which fo?i«wed an lnttí«/
declaration of $1 a share in April of
that year.

Last spring, when the company *».

forced to make heavy write-offs against
sugar bought nt high prices, dividends
on the preferred stock were deferred,
but were resumed again a few weeks
ago. when a semi-annual distribution of
$3.50 a share was declared.
Following yesterday's meetinf it was

learned that the company will announce
shortly a reduction in the price of it«
syrups, from which tbe coca-cola bev¬
erage is made. The stock has bs^n
strong the last few days on talk that
dividends on the common were soon to
be resumed.

Bank if Germany Statement
BERLIN, Oct. 27.The statement ©f

the Imperial Bank of Germany as of
October 25 shows the following changes
in marks:
Total coin and bullion. .Tno. l,26T.8»t
Oold .Dec. 1.400
Treasury notes.Inc. 115.5*7,00*
Notes of other banks.Inc. 2.060.000
Bill» discounted. .D"c. 3,719.420.000
Advances ....Dec. 3,108.000
Inventing«,.» .Dec. 9,262,0*0
Other .Inc. 246,499.000
Note« In circuiatiorr.Inc. 415^988.000
Deposita .Dec. 3.499.658.000
Other liabilities.Inc. 96 521.000

Total gold holdings, 1.033.032.000 marks.
-.-«-

Bank of France Statement
PARIS, Oct. 27..The weekly state¬

ment of the Bank of France shows the
following: changes, in francs:
Gold In hand. Increased. 180,000
Silver In hand, Increased. 346.000
Notes in circulation, decreased. 252,354.000
Treasury deposite, Increased.... 12.277 OeO
Geaeral deposita, decreased. 23,230,000
Bills discounted, increased..... 71,664,00*

s, decreased. 15,341,000
The state repaid to the bank 200,-

000,000 francs.

Federal Reserve Banks
WASHINGTON1, Oct. 27..The condition of the twelve Federal Reserve

banks at the close of business October 26 was as follows:
RESOURCES

Oct. t« Oct. 19 Oct. 29, 1*20
Gold and gold certificate«. $448.28«.000 $447,697,000 $164,649,000
Gold settlement fund.F. K. Board_ 480,829,000 416,163,000
GolC. with foreign agencie».- .,- 74,686,000

Total gold held bv banks. $94,4,891,000 $928.520.000 $6l!5.«98,000
Gold with Federal Reservo agent«. 1,729,790,000 1,711.331,000 1.175.118.000
Gold redemptionfund. 112.05S.000 132,8.54,000 172,504.000

Total gold reserve«. $8,788,239.000 $2.772.721,000 $2,003,320,00»
Legal tender note», «liver, etc... 149,039.000 164,718,000

Total reserves. $2,937.148.000 $2,921.760,000 $2.168,038,600
Bills discounted:
Secured by U. B. government obligations 461.886.000 45».671,00* 1,203,005,000

AUother.... 846.861.000 870.097.000 1,697,392,000
Bills bought in open market. 62.326,000 54,308,000 2?8.375.000

Total bill« on hand..y $1,871.075.000 $1,884,079.000 $3.099.«72.900
rj. S. bond« and note«. 33,207,000 33,130,000 26,337,000
U. S. certificates oí indebtedness:
One-vear certificates (Plttman act)....- 149,875.000 156.875,000 159,375.000
A!l other -ÍoBBBBBBbHbBBSBBBbK. 7.864,000 S.80S.000 10,059.000

Total earning assets..,...- $1,562.021,000 $1,677,889.000 $3,396,043,0*0
Bank premise». 21,020,000 30.957.000 15,993,000

Five per cent re.deowition fund »gainjit
Federal J!es»r-jr# Bank nota«. 8,099,000 8,883,000 12,854,000

Uncollected Items . 540.067.000 «30.581,000 741,860,000 «J
All other resources. 10,500,000 16,887,000 6.819,000

Tota) resources. $5,094,915,000 $5,186,957,000 $6,241,607,000
LIABILITIES

Cipüi; rail In. $103,007.000 $108,034,900 $97.753,000
Surplus . 213,824.000 213.824,000 164.745,000

Reserved for government franchise tas.. 53,938,000 63,145,000 -

Deposits:
Government . 46.624.000 29,120,000 18,764.000

Member banks.reserve account. 1,663.059,000 l,65O,9"f..00O 1,805,661.000
All othe* . 22,873.000 27,388,000 21.307,000

Total deposits . $1,78S,556.000 $1,717,444,000 $1.$45,732,000F. R. note« In actual circulation. 2,403,779.000 2,440,862,000 3,351,303,000
T. R. bank notes in circulation.net lia¬

bility . 88.034,000 93,952.000 214.961,000
Deferred availability item«. 466,044,000 543.238.000 671,807,000
.'.11 other liabilities.»... 22,743,000 22,458.000 95.316.000

Total liabilities . $5,094,915,000 $5,186,967,000 $6,341,607,000
Ratio of total reserves to deposit and F.

R. note liabilities combined. 70.8% 70.3%*43.1%
Ratio of gold reserves to B\ R. «totes In

circulation after setting aside 35*
against deposit liabilities. 96.7% 95.1%»47.3%
.Calculated on basis of net deposits and Federal Reserve notes in circulation.

Federal Reserve Bank of New York
-i

RESOURCES
c.ct. 26 Oct. 19 Or' 29. 1980

Gold and gold certificates. $856,790.103 $356,039,»00 $82,470.000Gold settlement {and.r. R. Board. 116,780,954 116,714,000 6!.,250,000
Gold with foreign agencies. -,-.- 27,276,000

Total gold held by bank. $472,571,147 $472,753,000 $715.996,000Gold with Federal Reserve agent. 546,188,678 547.390.O0O 262.733,000Gold redemption fund. 15,000,000 15,000,000 37,965,000
Total gold reserves. $1,032,769,885 $1,033,149,000 $4?«.694.000

Legal tender notes, silver, etc. 66,484.603 56.008.000 129,916.000
Total reserves. $1.089,244,429 $1,089,217,000 $606,610,000Bills discounted;

Secured by U. S. government obligation«:
For members ^^^^^^^HL^ss^ssH e7 16&.9S7 78,460.000 511.947,000For other Federal Reserve banks.... 19,865,920 19Í407.009
Total .Ï. $116,531.857 $97,867,000 $615,947,000

All other:
For members . 134.748,889 160.977.000 469.275.000
For other Federal Reserve banks....-, 1,000,000, ..

Less: Rediscounts with other Federal
banks . ^^S^S^SMS^S^S^S^S^S^SmS^S^S^S^S^S^SmS^S^S^S^S^S^S^Sm

Total. $134,748,889 $161,977.000 $421,276,000Bills bought in open market. 30,169,938 22,776.000 «8.547,000
Total bills on hand.....- $281,440,686 $272.620.000 $1,025,7«»,0001". f. bonds and notes.-.. 1.005,400 1,005,000 1,512,000U. S. certificates of indebtedness:

One-year certificates (Pittman set)... 43.276,000 45,776,000 69,270,000AUother.5,000,000 950,000 8,971.000
Total earning assets. $330,722.083 $320.351,000 $1,095.528,000Bank premises .,2C5 5,883.000 4.102,000Five per cent redemption fund against
F.R.Banknote». 1,820.110 1,945,000 S.8»0,08»rtjlCoUSÔtedItem« . 114,7*1.751 122,811.000 147.078.QOO

All other resources. r6,694 2,770.000 1.022,000
Total resources. $1,545.427,280 $1,652,963.000 $1.858,957,000

LIABILITIES
Capital paid In..-. $27.056.600 $27,087.000 $;5,244,OeoSurplus.118,388 69.318,000 61,308,000Rfserved for government franchis» tax.. 20,408,040 20,202.000 -5-

Goverr,'m«nt.13.215.233 7.038.000 4,666.000i\!->inber banks.reserve account. 676.364,731 860,222,000 703,701.000AH other .. ««Hss^O^BBsflss^S^ss^ssH 12,225,000 12.573.000
Total .....'..'.. $S'¿3,948.857 $679,645.000 $720,830,000F. R. notes In actual circulation. 623,872.808 632,329,000 876,708,000F. R. Bank notes In circulation.net lia¬

bility . 22,731.200 25.0S1.000 39.617.000Deferred availability items. 87.674,366 104.784.000 101,368,000Ail other liaollltle-.-. 4,383,816 4.617,800 41.894.4)00
Total liabilities . i Ml $1,55X963,000 Sl,8i,i.l>07.OOûP.a'in of total rt-8prv'«3 to deposit and

F. P.. net« liabilities combinad. 82.3%83.0%29.1%Ratio of gold reserves to F. R. note« In
circulation ¡liter Betting üüide 35%
against deposit liabilities. 13".3% 134.6%422%"ontingent liability oiy bills purchased
for foreign correspondents. $17.052,873 $12,171,095 $0,078.714J 30-day commercial Pf -at»5% 6%7%

Standing of Reserve Banks
WEEK ENÜED OCT. 28 ^^^H

Ratio re- T>V¦serves w .-Ktdiscounts..-, T. R. membernotes and Cold T' P. Commercial note> In reserveBank. dcpo«irp >.--..«. r*p<«.-. parrr. circulation, scenunts,Boston **.' $267,396.000 $7 000 $734.; 79,000 $112,837. 9»Si ¦¦ 800 623,«.73.009 675,365.000Phlladel hi* 69.7 .:.:. 83.108,000 2OÛ.885.QQ0 98.S36.000.',-. :a.;.d 6*7 7- 89,217.000 218.555,006 134,25'..0*0Richmond ,-. 45.2 8! «00 1"7.'28.000 51,057.000Atlanta.i l «2,4 r« 42,'.36.000ro .. I '"¦ 417 710.000 229,l51.t5<»0(ft Louis. 67.8 99,007,000 28.622.000 40,782.4)90 101,973,000 £2,881.000j.pclis . 89.4 ¦!".. 77.0i«0 E.|11,000 65.»>« i.Ot.O 67,779,800 41.467,000Kansas City . 50.7 1.000 18,9 ..ouö 66.61;- .10.4 7.7.3-2.0110 8,022,000 50.116.030 S9.75t.000 4,i,4 7.7.t'0072 1 244,046,000 33..:a,OtfO CO.341.000 220,479.000 11*7,115.300
E WKEK ENDBD OPT. 19

ROStOB o $2*,»47.OO0 $4...353.000 $221.940.000 $113.848.00077-¦-.-. 11.033,149 100 97,867,000 131,977.000 6,12.329,000 6SO.322.OO0PI'...,: Iphla ..... 68.4 2 000 201.154.0.10 1 0 7.2,3:..000Cl" .¦.: 7 00 26.846,000 90.577,000 219.400,t.OO 130,518.000l: .--. n i 7 .7 I«! 32,1««,000 86.7*7,000 10$,17ï,000 ¿iOtSO'.«»Atlanta 0.5 02,408.000 82.493,000 «4,188,000 128.234.4)00 42,442 oi»!.. go .70.0 443. -. G $.410.000 416.i2»,00ö 236.6SÎ.0OO ,14,407,000 10:t,i2*,000 «0.9I7.OO0 1Minneapolis . 39.2 Í8.823.003 t "00 38.570,000Kansas City. 63.« ! ,496.000 17.707.000 64.651.000 72,600.000 «4.898.090Dalia» . 39.3 U 7,871.000 49, sai.000 40.24«.000 .#2.30», »«*Ban Francis o.... 145,24 >± '¦" 54.000 J ^6.073.-^00


